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and the only choice left to the President was to
continue pumping operations or abandon the gold
standard, as the silver faction in Congress desired.
By February 8, 1895, the stock of gold in the
Treasury was down to $41,340,181. The Adminis-
tration met this sharp emergency by a contract
with a New York banking syndicate which agreed
to deliver 3,500,000 ounces of standard gold coin,
at least one half to be obtained in Europe. The
syndicate was, moreover, to "exert all financial in-
fluence and make all legitimate efforts to protect
the Treasury of the United States against the with-
drawals of gold pending the complete performance
of the contract."

The replenishing of the Treasury by this contract
was, however, only a temporary relief. By January
6,1896, the gold reserve was down to $61,251,710.
The Treasury now offered $100,000,000 of the four
per cent bonds for sale and put forth special efforts
to make subscription popular. Blanks for bids
were displayed in all postroffices, a circular letter
was sent to all national banks, the movement was
featured in the newspapers, and the result was that
4635 bids were received coming from forty-seven
States and Territories, and amounting to $526,-
970,000. This great oversubscription powerfully